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[English Banks

Reading that a famous shrine of ) up to 15 days, 4 per cent; 16 to 60y

the syvbarites is in trouble because!
1ts patrons have all at once discov-

ered what millions of other Ameri-

s knew  hefore—namely, that
sweet cider is superior to cham-.
pagne and that fancy sauces are
non-e<sential in war time—one is

likely to jump to the conclusion that
the people are at last economizing
as they should and must if the goods
and services required for war are
to be provided. But that, unfortu-
nately, is not the case. It is true
that many persons, and particularly
those who have always been able to
indulge in the luxuries, are saving,
and saving hard. Buat it is probably
true, also, that the total civilian
consumption of goods is almost if
rnot guite as large as it was before
the United States entered the war
«1d that in many places, particular-
ly the rural districts and industrial
centres, the only important check
1o consumption is that administered
b inability of merchants to obtain
supplies.  'The situation s clearly
outlined hy Frank 0O. Wetmore,
president of the First National Bank |
of Chicage, in an interview with
our financial correspondent in that
city.

“The continuous preachments on
economy by speakers, through the
newspapers and in every other way
possible' sayvs Mr, Wetmore, “‘are
having some effect in certain lines,
but I do not believe that they are
being followed as extensively as is
desired by the povernment. People |
vwho are well-to-do or wealthyv—who |
have been avcustomed to indulzing
themselves in evéry kind of luxury
—aure economizing, and this is hav-
ing a good effect in diverting money |
und geoods to overnment channels,
This  cla: denying  itself the
things it alwavs had.

“But there iz another class, con-
isting of expert mechanical work-
crs anid industrial people generally
1 Mr. Wetmore might have added, |
also, the farmers), who are making
big money, far in excess of anything
many of them ever dreamed of.
This has caused unusually large ex-
nenditures—mnot wild, reckless
throwing away of money, but a J.‘_'(‘Il—|

I indulgence in the things that
these people were unable ever to|
buy before.  Personally, when

s s

Co

<L

1
was o young fellow with no extra|
money, my ambition was to indulge
myself in a clean shirt every day,
Nearly evervhody at one time or an-
other has down in his or her heart
desired to possess sonmie one thing
that eould be bourht with money.
With manwv it has been a fad or life
iresm to have some one particular
thing, or maybe several particular
thinps, but the money has perhaps|
never heen

available for the pur-
pose.  The bir wages paid at this
time have enabled many of these

people to eratify that life ambition
and to indulre in certain little lux-
uries—it muy be a piano, a talking
machine or most likely a piece of
Jjewelry, and T think investigation |
would show that many lines of busi-|
1 know the
jewelry husiness 1s flourishing, for
the reason stated.”

Normally there would he no se-
rios objection to expenditures of
this character, for only the individ-
ual would be coneerned, But Lhrift,
while merely o virtue in peace, is in
war time a hard national necessity, |
Only by practising it @s never he-
fore can the labor and materials es-
sentinl to victory be made available,
Instead of an abnormal standavd of
living, must # subnormal
standard for civilians, in orider that
the soldier may lick nothing.
hortation has not suficed to hring
And time
Regulation of consumption
in one form or another must he ef-
feeted 0f the procceds of Liberty
loans and tax imposts are to com-

mand the goods that are needed.
: = )

Money and Credit

Loana aml discounts of the Clearing

ness are flourishing.

there he

Fx-

this homoe to the people.

presses,

|

|

House banks rmervensed $150,542,000, to
o total of BT, 705,580,000, Tnst week, the |

expansion in the 1item beings due mainly
to government vperations in the money |
Excoss  reserves ecrersed
AR, T00010
at rording to
i yesterday, Net
demand deposits were $3,753,124,000, a

market.
100121

20, amounting to

P

the close of the week, =

miplediend  insue

deerense of $12,538,000 comparcd with
the preceding week, |
I"nited States government

deposits
with the banks increased from $171,-
HO0,000 to §316,7

08000 durving the woek,
The Federnl Teserve

Rank of New
York added approximately

S e o |

to its-total gold roserves, largely as al

vesult of operations with the int{lrio'r|
district banks.  Operations i dis-|
counts and aceeplances were somewhat
smalier than the preceding week.

The Federal Reserve Bank of New |
York has put in foree the following
schedule of redige unt rates, which ap-
ply to bankers' acceptances: Maturities

days, inclusive, 414 per cent;
daye, inclusive, 4% per cent,

Preparing for
Reconstruction

Setenil i Sir Edward Holden Defends

Discount Rates.—The following tnble | General Tendency Toward
pives the current rates of the twelve|
Foderal Heserve banks on commercial
paper for all periods up to ninety days: |

Boston: ,....... 4 4
New York ..., 4 43
Thiladelphia ... 4 4
Cleveland ..., .. 43 434 434
Richmond ..,., 434 5 5
Atlanta & ..., 8 434 435
Chicago ....... 4 434 434
StyTiouls a4 435 434
Minneapolis ... 4 A3 5
Kansas City..., 414 Bla 5l
DIRIAE v o 3 434 B
San Francisco., 4 5 5

Eank Clearings.-—Bank clearings yes-

Amalgamation

Sir Edward Holden, chairman of the
London City and Midland Buank and a

|
member of the finaneial mission that

| eume to this country in 1913 on behnlf

of the 500,000,000 Anglo-French loan,
made a strong defence of the tendency

| toward banking amalgamations in Eng-
“land at the annusl meeting held re-

cently in London,
The opinion expressed by Sir
Edward thal stronger banks would be

Wis

| needed to take care of ufter-the-war re-

terday in New York and other cities!

were:
Exchunges, Halances,

New York.....3603.565,618 $60,287,877
Boston vewew 49,087,862 8,419,656
Philadelphia .. 63,479,459 18,490,194
Sub-Treasury. — The banks lost

FH2,000 te the Sub-Treasury yester-
day
Silver.—London, 4M1ad, unchanged;

New York, 101%s¢, unchanged; Mexican
uollars, T8¢, unchanged.

Bank Acceptances.—Rates yesterday
were unchangedl as follows:
Thirty  Sixty Ninety
days. days, days.
Per cent. Per cent. Per cent,

Epot de-
livery:
Eligible
member

bunks, ... 8484
Eligihle

Nnan-maems-

ber banks.dlg@dlg 43g@4% 43
Ineligible

bank bills.8l4@4 Bl4@434 5Va@a3;

For delivery within thirty days:

Pe@dly Bs@ds

@4

Per cent,
Eligilile member banks. ......... 45
Eligible non-member banks..... 43
Ineligible bank bills............ 6

construction and foreign trade devel-
onment and te meet German competi-
tion. The concerns which have been
converted from pesce production into
munition factories will have to bo re-
converted to their oriminal condition,
Lie observed, and in the case of a num-
of thosze hranches of industry
which have eontinued in their pre-war
oecupation, such as those producing for
Loma consumption and for export, the
plant and machinery have been allowed
te run down, and it will be necessary to
renovate them and bring them up to
date, and even to s better condition
than hefore the war, Lorge sums of
roney will have to he found for the
purchase of raw muterial, and large
sums will alzo be required fo improve
the trade position generally. 1t is es-
timated that no less than $1,600,000,000
will be required for these purposes,
and eredit will in some way have to be
created for thet amount.

Another reason given by Sir Bdward
why bank amalgamations should be
permitted was that every effort ghould

bey

be made to retain London as  the
Hnanelal centie of the world, “One of
our  prineipal  competitors  in the
future will be Germuny,"” he said.

“And just as the Germans made great
preparalions for the war by inereasing
their armics and supplying themselvea

Pwith large amounts of gold and muni-
| tions af war, €0 they are at the present

| time

The Dollar in Foreign Exchange |

News of Bulparia's surrender resulted
in an abrupt deeline neutral ex-
change rates in this market last week.
The movement ¢arried the rates to the
lowest levels in months, of‘r‘e]“ings being
considerably larger than market

in

the

Leould absorb.

Individuals and firms with balances

minking their

after-war

preparations for
These prepavations
take the form not enly of a continua-
tion of the Darvlehnskusgen, but also of
enlarging  and strengthening their
joint stock banks by amalocamations
and by the opening of new hranches.
As a result of their amalgamations it

trade,

is estimated that the Deutsche Bank
lat the present time has over £300,-

i neutral eountries had been holding '

in expectation of higher rvates, but on
the unexpected developments
Balkans there was a scramble to un-
loud. Holland guilders which recent-
Iy were quoted abeve 50 cents, dropped
lust week below 46, later recovering to

in

A, Deelities of 1 to 2 per eent were re- |

corded i the Scandinavian rates, while
S franes also went lower.
Spunish pesetus were also easier on
e awar news,
trat the new eredit which Spain is to
muke o the United States, wil] be nsed
vrclusively by the American Fovern-
ment and no exchange will be made
available for private purposes.

It you caleulate the cost of the dul-

It developed last waek |

lur in terms of foreign money at par|
value—that is, if you were buying dol-|

lurs withh pounds, murks or franes —its |

value at the close of last week, as com- |

pured with a vear ago, would be about

e follows:

ICost of one dollur)

Yoster- Yeur

lI-'L}'. HE L]

In English money .. $1.02 $1.02
In Freneh money 1.08 1.10
In Duteh money B8 94
In Swiss money ...,.. .89 &5
In Swedish meney 81 .81
In Russian money ,.. 3.85 3.10
In Itulian money .. 1.20 1.38
In Spanizsh money .87 .82

Closing rates yesturday,
with a waek sgo, follow:
(Quoted dollars to the pound.}

Week
) : Yesterday, ago.
Btoerling, demand .., $4.7545 $4.7545
sterling, sixty days.. 4.7274 47274
Bterling, eibles ..., 4765 476 ¢
Storling ninely days 4.710% 4,715
[Quoted units to the dollur)
Fraves, ¢heeks ..., .. 547 a 548
Franes, eables ..., 5460, 5.47
Live, clhecks siieeie D30 6.37
Live, ‘eables ........ 6.35 6.35
mwiss ehiveks L., . 4.63 443l 5
swissoenbleos L0 4.61 14105
LQuoted eeits 1o the unit)
Gudldors, cheeks . 48,00 48,00
Coutlders, ‘eables |, 4805 481 4
tubles; enbles ..., .. 13.00 13.00
huoeks ... 21,60 22,75
Spain eables L2175 2250
sweilen, cliecks L. ..32.10 33.10
Sweden,  ebles 32.30 33.60
Denmark, ¢hivcks .., 28.95 30.60
Denmark, ealdes ., . 29,15 20.25
Norway, cheeks ., ...29,80 30.75
Norway, cables ..29,60 30.95
Arpenting, checks ., 444, d47g
Argentina, cables .., 447, a5
Lnlia, rupees, checks, 357, 36! 4
India, runees, eables. .36 36!/
India, rupees, cables,
Rederve Bank rate.35.73 " 35.73

Below 15 given the current exchange
vulue of {areign money in dollars and
cenils, together with the ntrinsie gald

|

Hoo,000  of deposits, the Disconto-
Gesellschaft over £200,000,000, and the

i} | Dresdrier over £170,000,000, in addi-
e |

tion to which it must be remembered
thut each of these three banks is
affiliated with a number of smaller
banks, over which they exercise dirvect
control, and alse a number of banks
with which they are indirectly con-
nected.  For example, the Deutsche
Bank is at the head of and directly
cuntrols u banking group consisting of
twenty-tive banks with total deposits of
about £450,000,000, while the group
of the Diszconto-Geselchaft is made
up of fourteen bhanks, with total de-
posits  of  over &00000,000,  The
Dresdner Bank alio hus a number of
affilintions., These are the three
prineipal German banks with which we
shall havé ta comvele, and to do so
successfully we must meet them on a

|’ p
g

|

|

Tair eauality of size,” |

I the opinion of Sie Edward there
will Le o seramble for gold after the
war, tor the metal will be in great de-
for use a eredit basis. “If
we can import gold!” said he, “and use

| that gold s the basis on whieh eredit

fean be o ereatedl, our difficulties will
| ot be 20 e , but, #s most othep
| BonnLy will be in a pesition similar

o aurs, il Tollows that they may also
Crequire toouse gpold for the same pur-

i:l.‘hl[?l!ll'(.‘tll

leoneeivable

pose. At the present time Ameriea,
Hollund, Japun and Spain have really
more gold than they vequire, and il is
thaut gome of their gold
may gradually fow swoy lo our eoun-
try and to eountries in a position like
wurs, In addition to the gold in for-
vign eountries whicl) we might hope to
draw upon, we lave, of course, tha
pold coming from the South Afriean
mines, gmounting last vear to about
EER000,000, and the pold from other
parts of the mpire, amounting in
L0157 Lo abont £18,000,000,

“Theve will aidoubtedly be a preat
demand  fur pold after the war, and
when the South Afvican pold is again
offered {q le an London. we should

all costs retain it in this eountry

Land not allow other countries to take

It from us, @8 was
war.  We repest that if gold can be
obtained  matters away Lo arranged
without muell difficulty, but we must
ot overlook the fuct that the output
af pold is diminishing in consequence

done before the

of the incrcased eost of produetion,
and we may be ealled unoen to tsdopt
soms meastures o mssist produetion
aml maintain ke output at a high
level, 1T gold cannot be ohtained the
varrency note, the Bank of England
note, and the Ronk of England bal-

paher will have to be used to take the

parity, s ecaleulated by the United

States Mint:
Current

sxcinrre Intrinsee |

valupe, value,

Pouslds, sterling....., 347560 F4.8604

Francs slvsreawas e OUI7L8 019,23

Guilders Verreeeneas D463 0.40.2

Kables ..., S « 13 0.51.2

Lire, ehecks ek et DARIRAY 0193

Crovwns (Denmark) 0.29.05 0.26.8

Urowns (Sweden) ..... 0.31.75 026 R

The above rates exXpress tl.e cost oy

foreign money in terms of the Anveri.

can dollar. You bpy in English Peang
sterling at, sey, $47545, The init . ngie
parity is $4.86% per pound. Thus vou
suy either that pounds are ot a dis-
count or that dollars are atn premium,
which is owing to the faet that in Fne.
lunid the demand for dollars with which
ta mettle accounts in this eountry is
groater than the demand in this coun-
try for pounds with which to settle ne-
counts in England, ==~

Muce of gold
vanees will
banks.  Such
eredits, and

that is to say large ad-
have to be made by the

advances will create
the egsh balanees, which
will have to be used as reseryes for
those credits, will not be gold, but
will bie the eurrency note, the Bank of
Lngland note, and the Bank of lng-
lnnd balanes,

- 5
Italian Bank Co-operation

Al agreemoent Lieen  reached
among the four leading Itnlian banks
[ Banca Commercigle Malians, Credito
Italinng, Banea Dalinna di Seonto and
Banen di Roma), under the Aauspives of
the Minister of the Trensury,
furmution of o “vonsorzio be
Lanking amunleamtion for sheciticd ob-
Juets, According to an officinl cam-
muanieation of the ministey, the prin-
cipanl aims of the amalgamation are ag
follows: (1) The cxamination of the
banking terms now existing; (2) the
adoption of more fuvorable conditions

Yus

for the
wrio" or

it connection with credits and loans, the Buenos Ayres banks to a value of
whether to priviate firms or for the §4,760,000.

finpncine of nutiongl timil'r?ukings: {3

the oponing f  hranel i : : E

:-}‘\lrl ':?illilli:nri |1.Jm‘.‘ht'UT-r{\n,ln:!j‘Jl:u.‘.: Dl:nlf:_lc:f terest b per cent per annum, It fl':m ::_w r.ecnrd m wool shipments
tess undertakings in luly whose oh- ! would appear from the statement of the : Benting was recently establighed
Juet '-‘I‘ L0 ""'J"t"]“ f”;""’””]"‘“;\'k"t”- It | floating debt lately submitted by the “‘“"“d Lo vessels carried 6,000,000
15 understoo it these banks, whila | wy:o: : liounds to the Unj S :
pruaranteed absolute independence iﬂ Ministry to (the Legialature ‘thatthe ments : LnFlEd SiAive Tha ahin) |
thieir operations andin their respective l0ans renewed are: One to the amount were worth $4,000,000 and the '

divectorates, plodge “themselves to €o-
cperute along the foregoing lines,

Catching a Loan “Slacker”

GREAT banker was walking to the subway, his progress

hastened by the thought that after a week of strenuous
Liberty Loan campaigning a day of rest was in sight. But I:ﬁa
way was suddenly barred by a young lady soliciting subscrip-
tions. “Buy a Liberty bond!” she cried. He ignored the ap-
peal and turned out of his way to pass her, but sllm was not
to be denied so easily., Grabbing his sleeve, she said: “Don't
be a loan slacker. Buy just one bond.” “But I have bought
some,” he answered, He had—a million dollars’ worth. “Well,
where is your button, then?” she demanded. He had none to
display and cheerfully paid the penalty by entering a $100
subseription.

Federal Reserve Banks

SOURCES
RESO1 Oct. 4. Sept. 27.
Gold in vault and in trangit.......oeeeeenes $373,265,000 sﬁg'gfg'%
Gold settlement fund (¥, R, Sonrd)... ' 419,665,000 5' 29'000
Gold with foreign AReNCies.......urssnnneas 5,829,000 ___'3 2
8,000
Total gold held by banks.............. $798,749,000  $813,368,
Gold with Federa] Reserve agents.......... $1,181,485,000 “161’;?1'%
Gold redomption fUNd. vy yvesseesenaroneens 45,200,000 45,714
Total gold reserves, ............oveeeas  $2,026,434,000 $2,020,813,000
Legal tender notes, silver, et€.e..svesasssss 51,937,000 51,363,000
Total reserves...............ouvenenea  $2,077,371,000 $2,072,176,000
Bills discounted: Secured by U. & war ob-
HEAHONS ..\\iiiyiiiiisuinanannnnnnes  1,256,956,000  1,221,533,000
T L o Do N R s el 449,077,000 491,897,000
Bills bought in open market.......oeeeeeens 311,990,000 288,391,000
Total bills on hand. .....veiariainne.e.,  $2,017,023,000 $2,001,821,000
United States government long term securities 28.289,000 28,546,000
United States governm’t short term securitiea 58,514,000 50,098,000
All other earning a586t8. .. ......00ernnss.. 202,000 102,000
Total earning assets....... $2,102,028,000 $2,080,666,000
Uneollecied items....,.... 704,046,000 649,448,000
Five per cent redamption fund against Fed-
eral Reserve Bank motes............... 2,679,00 2,447,000
All other resources........ AT 13,262,000 12,858,000
Total resources.........vuuuvuuenasnns,. $4,899,386,000 $4,817,495,000
LIABILITIES
Capital paid in..ooiiiinnenienien henans $78,903,000 $78,802,000
Surphita sl R s e sy e 1,134,000 1,134,000
Government deposits. ., ov..nsnnensnno.., 179,359,000 191,623,J00
Due to member banks—Reserve account.... 1,496,815,000  1,535,490,000
Collection items....,...... e L M ne 512,227,000 485,059 000
Other deposits, including for'n gov't eredita. . 103,907,000 104,385,000
Total gross deposits. ... ..uverensinnn.s $2,310,308,000 $2,316,567.000
Federal Reserve notes in actual circulation. . 2431,004,000  2,349,326,000
Federal Reserve Bank notes in cireulation,
e o e T e 40,305,000 35,819,000
All other TabilEtien, 4t sy et snesennenennns 37,732,000 35,857,000
Total liabilities........,............... $4.899,386,000 $4,817.495.000

.. Ratio of total reserves to net deposit and Federal Reserve note liabil-
ities combined 51.5 per cent, Last week 51.6.
Ratio of gold reserves to Federal Reserve notes n actual ecirculation

after setting aside 87 per cont against net deposil lisbilities 62.3 per cent.
Linst week 67.2.

Federal Reserve Bank of New York

The weekly statement of the Federal Reserve Bank of New York, as of
October 4, compared with & week ake, follows:

RESOURCES
Gold coin tind gold certificates:

UOctober 4. Sept. 27.
Gold in vaults und settlement fund,...... $353,212,339  $288,055,818
Gold with ™ R. agont and in redemption
fund—I, R. notes. ... ..vvunennrernenonn 300,627,065 301,564,315
Gold with forcien agencies....o...veene..s 2,010,961 2,010,961
Total pold reserve......... e Y A ek $655,850,366 581,631,095
Legal tender notes, silver certificates and
subsidiary coin T T O S TR B Ve 44,981,047 43,931,362
Fotalivenerye: 0ol $700,831,413  $635,562,457
Bills disecounted and bought:
I’L‘pdiscounlﬁ and  advances — Commereial
puper U e S A S E i e e 101,702,490
Redisconnis  and advances—1i, S. oblj- 2 Pl
pationa A s 542,802,518 560,232,938
Acceptunces Bought...... /. 1.rosemonnn o 113,679,205 155,574,701
Totals ........ e S Gocieieeese $758,184614  $832,937.340
Investments:
United States bonds and notes............ 26,868,800 27.509.350
Totals ©oooeeiiiiniiiiiiiiiiniiiieneees $26868800 27509950
Total resonrces ..........,.... 5455 : o
besenanans ¥ ‘384'823 1.496. .1
; ; LIABILITIES i ks
Atk G nnaes
" 2 i A 20,184 200 $20.184.200
Membur banks’ leposits (net).., .. .. 3 : ey
Non-member banks' deposits (net}. o 582,:&:.:'3n 62,8,243,8§E
Goyernment deposits ......iuue,ynns... e 30' Coner 4460,222
Due to other Federal Reserve banka (net).. 5'423'524 £4,864,968
Due to Wer Finance Corporation.,.,..... o 061,264 5,264,741
Federal Reserve notes (net).....,......... 719?99'825 2,103,069
Federal Reserve Bank notes (met), . A 13%1;'215 699,650,060
I'oreign government acegunts, .. T i 92'51?'?330 11:2pz.000
Other labilitiea. v oiveii i 7.411'?15 ggggggﬁai
uralas A P P M e G : | g
i s 649,363 649,363
Total liabilities ..oiieiiiiiininmennnnins 31.435.884,32!_3 $_1,-496,|}{]9_154
Federal Reserve siotes outstanding.,..... 2 787,253,055
Againsl which there is deposited with Federa: i e
Resarve agent:
Gold and Tawful money............... 285,627,065 284
Commercial paper................... i ?53:134:514 322'(3;;’312

New York Clearing House Banks

The actusl condition of the member bank

5, shown by the Clearin Hous
yesterday, with the ehanges from the preced E =8

ing week, follows:
Changes,

Loans, discounts, investments. ., .. seeoaee.., $4,705,380,000 Tne,$130,542.000
Cash in vaults of Federal Reserve members, , . 100,272,000 [ne. 2Eﬁl000
Reserve in Federal Reserve Bank.. ... ..., .. 514,426,000 Dec. 19 9?3IODG
Cash in vaults of state banks and trust co’s, . 10,367,000 Dec, I59.?:!'-“.'-":.’!
Reserve in depositories,...,.. o B A 8,713,000 TInec. 334‘000
“Net demand deposita.., ..... tercesseacenn, 3,763,124,000 Dee, 12 533'000
Nel time deposits, .............. sersensseen 161,809,000 Ine. I133'000
Cireulation ..... oo 35,665,000 Dec, 5,000
Exceys reserve,,. . 36,704,010 Dee, 10,121,720
Agpregntc TeSerVe. . ............ CR S 533,505.0’00 Daz, 11,732,000

*United States deposits deducted, $316,738,000.

______—“—‘——————__________

ing been 6 per cent, B -
with the I\Palfonn] (‘-i‘}.c\lf OE:nion:;m
York for $2,750,000, on whieh
|at the'rate of 61y
ously paid.
'_____‘——-Q-———._

Record Wool Ship;ents

Argentine Loans Renewed

The Argentine Miniater of Finance
has renewed two short term loans with

ted
of New
interest
Der cent was previ-

The term of renewal was
the usual one—1B0 days-—rate of in-

financed by* the First
f Boston through its
ranch,

of §2,000,000 obtained from Bunge & | National Bank
Born, the previous rate of interest hay. ' Buenos Ay::s g

Maxﬁnuﬁi Prices
Are Given Trial

In Scandinavia

Governments Are Trying to
Regulate the Advancing
Costs of Living

All the Seandinavian governments are

giving attention to the advanced cost of

living and are taking steps to ascer-
tnin actual conditions in order to rem-
edy, g0 far as posszible, (he discre-
pineies between the necessary expenses
and the earning power of the people,
especinlly the laboring elasses,

One method of relief 15 the fixing of
maximum prices of articles for do-
mestic consumption, according to the
American commereinl attaché at Copen-
hagen, Denmark, When these are fixed
low enough to satisfy the consumers
the domestic producers usually com-
plain that they are below the cost of
production. The government under-
takes to equalize this by fixing high
minimum prices for exportable prod-
uets, For example, the maximum price
that the retailer is permitted to charge
for butter in Denmgork is 3.20 crowns
per kilo (39 cents o pound), The ex-
port price, however, is B crowns per
kilo (87 cents a pound). The present
cost of producing butter is about 48
cepts a pound. 1f the producer re-
eeivies 37 cents for domestic butter he
loses 11 cents on that, but makes 49
cents on all he is permitted to export
(thut i3, the surplus over home re-
quirements ). When he can export as

mueh as 14 per cept of the pl'oduction‘

at this priee the produter does not lose
on the whole. At the moment the pro-
duetion is al the rate of about 70,000
tons a year, the consumption 50,000
tons and export 20000 tons {28% per
cent). Thus the present butter regula-
tinns seem to protect both the con-
sumer and the producer,

Butter conditions will change for the
worse when the eattle ean no lunger
feed on grass, for there will be a short-
e of imported oil enke, which id the
mainstay of the Danish dairies.

Low minimum priecs on imported ar-
ticles or on domestic products like

wheat, of which there i2 no pereeptible
export, must mak
crnment, and this i3 being made un by
inerensed taxation, generaily regulated
to bear hardesl on the largest incomaes,

Another method of relic®, wiich also
casts Uhe general taxpayer, is special
salary increases. At present thes
arranged to fuvor the laborer more
than the middle elass =aluried men. It
is claimed that o buteher's elerk now
receives in salary and bonug more than

| & university professor.

War Puts State

On Mining Map |

Northern District the Scene of a
Miniature Rush of Pro-

spectors

The war has put New York Stute on
the mining map. High prices for the
various moetals and chemicals that enter
into the manufacture o war essentials
have stimulated operations in different
parts of the state with surprising re-
sults, Northern New York, especially
S5t. Lawrence County, is perhaps the

mest active mining distriet in the state

at the present time. Within an avea
of twenty-five gquare miles in south-
‘esstern St Lawrence several mines
huve been opened up and are actually
produecing iron pyrites and zine in pay-
ing guantities. o

Several mileg nurt-iwus‘_u of Gouver-
neur Village a vich deposit of iron pr-
rites :
Cole farm by the S5t Lawrence Pyrites
Company. Ong hundred tons of ore
are now being raised daily. Discovery
of the dsposit was made by Mr. Cole,
a prosperous furmor,

About ten miles southeast of
deposit in dnother township a yvein of
zine has been uncovered and ore {rom

it ig going to the refineries of the New
in

Jersey Zine Company for veduetion,
the town of Edwards sti}l another de-
posit of zine is being worked,

One eof the resulta of the inereased
mining activity in Northern New York
has been a mininture rush of pro-
spectors. Expert mining men from the
West have paid the distriet a visit in
hopes of making a strike.

iron ore, or hemitite, is

e Fownd in large
quaptities.

Dyer on the edge of

found.
Geologists say that tho roek in St
Lawrence County aml that portion of
the Adirondack suntry 15 probably the
oldest in Lhe  couptry, heine of  the
Archean age. Tt is of fnepine forma-
tion and the theory of ihe seientifie
mining men is that the minerals wore
ileposited there from the couiing
exuded by the molten voeks.
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Swedish Banking Profits

Figures for 1917 Show Sli
Falling Off, Compared
With 1916

According to a

ght

of
1017 Bweden
compuanies at
fourtesn of
compatiies,
npnnies with
]IIN\HI\NIH UTOWNSE or

report
banking conditions
owned Nfty-nine bank

the beginning of 1617,
which  were  joint - stoek
thirty-one bunk-limited cor
capital stock of
I e
paniex with a capital ctock
thun  LO0000n crowns, No less
twelve banks consolidated wit
in the course of the yeur,

- The nggregate capitul
Swedish bunks during
by 108,000,000 ¢rowns |
200 per

in

uf vaug

thun
h athers

stoek ol
PT anereased
FINADS 0000, opF
cent, and was at the end of
the yehr 521,000,000 crowns [ 5130,628 -
00, the reserve fund at the sime
| time  having  inereaszed by S1000,000
| crowns | 3. S 00 g A82000, 000
i-:rowna (SL028T6,0000, The SUVINgS ac-
| eounts grew during the veur from
{ 558,000,000 to XE3000,000 erowis,

{ Thc.p;:grpp;ntu net  profits of the
brmlka 13T were $23500,400. as
| BERINSt §A4 602400 in 1916, thus nomi-
| nally a decrease of $1,072,000.

| ; g

| Argentine-Norwegian Trade

| Shipments of Argentine
| Norway have hoen
lapse of several months, This is the
result of the commercial agres
tered into between the Allied  govern-
ments and Norway., :

products to
resumed after g,

i loss for the gov-|

EATE |

is heing worked on the J, Frank,

this |

The part of |
the state i already famous For its valu- |
ahle desposits of fibrous tale, while red |

: ot the |
Adivondacks magnetic iron ore is to be
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and Tourteen bank-ligite, com- |

the |

ment en- |

' Relevant Comment

American International in Demand
Yesterday's session on the Stock Ex-

which earried the price at the close
up to 66Y, a gain of 2% pO'ln\t.!l. This
price was within 2% points of the high
for the year. The strength of the is-
sue was gaid to be g reflection of the
| recont advances in the stocks of com-

| panies in which it has substuntial in-
| ferest. The list includes International

Mereantile Marine, United Fruit, Pacifie
| Mail and the United States Rubber
| Company.

Liberty Taxable Issues Higher

With the exception of the 3% per
cent non-taxable issue, Liberty bonds
continned to advance yesterday and
their ¢losing prices showed substantial
guins over those 'of the last sales of
the wesk preceding. The favorahle war
news, bringing the prospect of peace
nearer, wwas probably responsible for
1he strongth in the taxable loans, while
the same renson waa advanced to se-
eount for the weakness in the 3%as.
The latter closed yesterday at ID(I.!G,
compared with 100,42 a wee!:c agn, while
the luter iscues showed gams_nf more
than a peint for the same period,

|

A Reciprocal Arrangement

Foreign exchange bankers expect that
anproximately $60,000,000 will be made
available here to finance Italy's pur-
chares of cotton from thiz year's crop.
i The arranger.ent by which payment for
the staple will
London {fo New York will be similar
to that already in effect covering
French purchazes of American cotton.
In other words, it will be a reciprocal

will furnish dol'ars and Italy lire which
this country may use in paying for
goods bought in Italy. This, it is be-
lieved, will have the effect of further
zimplifying the pxchange problem be-
tween Honte and New York.

!
|

Reserve Member Banks Regrouped

| Pursuant to the provisions of the
{amendment 1o the Federal reserve act
enacted September 26, the Feaderal Re-
serve Hoard has regrouped the mem-
Iber banks in the New York district
Lwith respeet to the aleetion of direc-
ra as follows:

Group 1. Banks with capital and sur-
|;1!ua of over §1.499.000, This includes
| fifty-five banks, of which all but
lare 0 Now York City.

Group 2, Banks with maximum capi-
(tel and surplus of §1,999,000 and min-
timum of 201000, This includes 150
banks in the larger and mediunm-sized
| eities,

| Group % Banks with eapital and sur-
| plus under $201,000. Thiz includes 473
| banks in the smaller cities, towns and
| willages,

| The former prouping was arrangod
| by dividing the banks into three groups
jof practically equal numbers; hanks in
| the first proup having had eapital and
| surplus of 200,000 ind over, those of
the second group eapital and =urplus
Luf 370000 to B195.000 and banks in the
i rroup eapital and surplus
15000 or under. The law now
vides that a direetor of Cluss A can
only be nominated and  elected by
banks which are membera of the zame
group g5 the member bank of which he
15 an ofltieer or director. An eleetion
| will be hell on November 10 tq elset
Itwo direcio of the Federal ileserve
| Bank of New York, to represent the
| banks of Group 45 namely, those in the
| smalloy eities, towns and villares,

|Iu
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Mexican Bonds Jump

Dlurine the week ended yesterday the
b per cent bonds of the United States
and Mexiec advanced 914 points to 50,
| the high record price of the year.
| October 1 they sold as low as
| compared with the low price
of 4017,

| Cash Demand for Bonds

mination Liberties
Are Being Well Taken

Loan workers observe a larger de-
mand for bonds for cash at the booths
throughout the city than in any of the
! previous drives. Baby bonds of the
#50 denomination are in greater de-
mand than any of the others.

Up to the close of business on Oe-
| tober 4 550,314 bonds valued at $62.-
676,350 were sold for eash in the Sec-

{Small Deno

onil Federal Reserve TDistrict. From
October 2 to 4 the number of bonds
{delivered increased by 106,612 and

the value of the bonds by 314,994,850,
Following are the deliveries up to

Oetober 4:

Denomi-

nation, No.of Pieces,
250 3214
100 193:278
Bk 16,610 B.1314,500
| 1ang 18061 18,961,000

00,514 R62.675,800

In thie present camparign there ia no
Himit to the amount of bonds that can
be bought for cush. The upward lHmit
i the third loan waz $10.000 and in
|Thu second §1,000,

|Germany Going Ahe;l&
With Shipping Programme

| Germany is proceeding with her pro-
igrummc of shipping expansion for
after-the-war competition, despite the
fact that the war stoadily
against Her. According tu a recent
article in the “Vorwarts," fourteen
new shipyards have heen built, in addi-
tion to the twenty-two old ones alvendy
i existence, and six or seven more sre
planned. [t says:

“The large steamship companies jn
Hamburg and Bremen, which comprise
| nearly nine-tenths of Germany's entire
shipping trade, have recently been re-

leased by the government from the
:.hl:g_-utinn to publish theipr bnlances;
| but._ it 15 evident that these COMpPUIIEs,

wh:_rh before the war paid a dividend
of 5 to 6 per ecent, have hean operated
during the war at a loss—even apart
[ from the loss of tonnage— or at hest
have paid dividends up te 3 per cent,
| which huas been due to other branches
| of business,

_“In spite of this fact, most of the

German steamship companies have in-
creased their capital stock, but this
|hus been dene with a view ta rebuild-

ing their fleets. The price of tonnage
las increased to
the rebuilding of the eommercial fleet
—especially ‘the transatluntic in spite
of the state subsidies, will cost more
than it cost in peace times to build the
shipa that have been lost.”

is

golne

change wag enlivened by spirited buy-
ing of American International shares, |

be transferred from |

agreement by which the United States |

fur 1917 |

such an extent that |

;F luctua_tions in
]' Cotton Limited
' To 2 Cents a Day

|Exchange Moves to Prevent
‘ Violent Swings in the
‘ Price of Staple

"

Fluctuations in the price
futures traded inon the New Yor

ton Exchange on and after et ner 18
| will be restricted to 2 cants a pound, ge

1810 a bale, “during the pericd of
{war and such perind after ‘the
‘tion of peace as the board of m
ymay  hereafter determine”
restrietions allowed o doily Auery;
of § cents a pound,

This sten

was

board following

1 vesterifae

a
|the cotton committen appointed hy

recommential e

President and  the War In
[ Board to devise a plan tu preve |
{swings in the market due to the Dreg.
end abnormal conditions. The ampnde
ment to the bylaws of tha hiinge dge

8

zned to vegulate tradine

-
| '..TO avoid abnormal fluct ong of “
| price eaused by eonditions cented by
;thr_l European war and injurious e oya
Elntion ineident thereto, trades fop fut- &
ure delivery in any niontl 11, during ;
|any one day, not be mad: Irices
| ¥arying more than 2 cent priuad
above or Lelow the closing bl nrick of
such month of the procodine bisiness
session of the exchange, Nor shall
{trades in any month be n any
one day. at un advanes of an 2
(eentz a pound above the vest provie
ous price of such montih on thas dete,
ot zt a deeline of more thu ntaim =
pound velow the hich iriee ¥
of =uch month on thar E

“Fuor the purposy of i vlos.

ing bid oriee shall not
minimum price
rule shall be in e
of* the war and
the declaration
of man;
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DIVIDEND NOTICES
\TI ANTIC NATIONAL B.\_'\_K

of the CHy  of « N#w  Yark.
¥obakwe 131, 1R1L.
The Huard of Directors of ths Atiantle

Natlonal Bank have this day declared &
quarterly dividend of 2455 fres of laﬁ
puysble on October Sth 1o stockholdeis &

record of Octoher 7th, A

FRANK E. ANDRUSS, Caahism




